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
$OOHQ0F.LHO'HDQRI/LEUDU\6HUYLFHV:HVWHUQ2UHJRQ8QLYHUVLW\
-LP'RROH\+HDG&ROOHFWLRQ6HUYLFHV8QLYHUVLW\RI&DOLIRUQLD0HUFHG
5REHUW0XUGRFN$VVW8QLYHUVLW\/LEUDULDQIRU&ROOHFWLRQ'HYHORSPHQW	7HFKQLFDO
6HUYLFHV%ULJKDP<RXQJ8QLYHUVLW\

)UDPHZRUNIRUWKH'LVFXVVLRQE\$OOHQ0F.LHO

7KHIRFXVRIWKHVHVVLRQZDVH[SORUDWLRQRIOLEUDU\RSHUDWLRQDODGDSWDWLRQVWRFKDQJLQJ
WHFKQRORJLHVRILQIRUPDWLRQGLVWULEXWLRQDQGXVDJH$SDQHORIOLEUDULDQVSUHVHQWHG
JOLPSVHVRIWKHFKDQJHVRFFXUULQJLQWKHLUOLEUDU\RSHUDWLRQVDVWKH\WUDQVLWLRQWR
VHUYLFHVZLWKRXWSULQW7KHFDGHQFHRIFKDQJHSDUWLFXODUO\ZLWKUHVSHFWWRHERRNVKDV
DFFHOHUDWHG7KHPRGHUDWRUVXPPDUL]HGVRPHRIWKHFKDQJHVRIWKHODVW\HDU7KH
SDQHOH[SORUHGWKURXJKWKHHYLGHQFHRIWKHLUFKDQJLQJOLEUDU\RSHUDWLRQVDUDQJHRI
WRSLFVLQFOXGLQJWUHQGVLQHͲERRNÄDFTXLVLWLRQ¶DQGXVDJHGHYHORSPHQWVLQRSHQDFFHVV
SXEOLVKLQJFKDQJHVLQWKHLPSDFWRIFRQVRUWLDDQGWKHUROHRIOLEUDULDQVLQLQVWUXFWLRQ
DQGHYROYLQJSHHUUHYLHZDQGSXEOLFDWLRQSURFHVVHV

7KHGLVFXVVLRQRIWKHFKDQJHVLQOLEUDU\RSHUDWLRQLQWKUHHXQLYHUVLW\HQYLURQPHQWV
%ULJKDP<RXQJ8QLYHUVLW\8QLYHUVLW\RI&DOLIRUQLD0HUFHGDQG:HVWHUQ2UHJRQ
8QLYHUVLW\SUHVHQWHGH[DPSOHVRIWKHFKDQJHVVLPLODUO\RFFXUULQJDWDFDGHPLFOLEUDULHV
DFURVVWKHFRXQWU\&XUUHQWHYHQWVLQWKHFRUSRUDWHHQWLWLHVGRPLQDQWLQWKHDFDGHPLF
LQIRUPDWLRQVSKHUHHFRQRPLFFRQGLWLRQVDQGWHFKQRORJLFDOLQQRYDWLRQVIUDPHWKH
FKDQJHV7KHSOHWKRUDRIHERRNUHDGHUVGHVFHQGLQJRQWKHPDUNHWSODFHLVDVLJQRIWKH
LPSHQGLQJFKDQJHWKDWHERRNVZLOOEULQJWROLEUDULHV7KH*RRJOHGHDOZLWKWKH
SXEOLVKHUVDQGDXWKRUVFRQFHUQLQJWKHERG\RI*RRJOHVFDQQHGHERRNVWKDWFRXOG
UHDFKXSZDUGVRIPLOOLRQLVQRGRXEWDIDFWRULQWKHDSSHDUDQFHRIWKRVHUHDGHUV,WLV
DOVRDPDMRUJDPHFKDQJHUIRUOLEUDULHVZKHWKHUWKHGHDOJRHVWKURXJKRUQRW7KH
GLIIHUHQFHLVRQO\DPDWWHURIWLPH7KHPRPHQWXPWRZDUGRQOLQHGLVWULEXWLRQRI
DFDGHPLFERRNVLVLQFUHDVLQJ7KHLPSOLFDWLRQVIRUOLEUDULHVDUHUDGLFDOLIVXEVHWVRIWKH
PLOOLRQVRI*RRJOHVFDQQHGHERRNVEHFRPHDYDLODEOHWRWKHIDFXOW\DQGVWXGHQWVDW
DFDGHPLFOLEUDULHV:LOOWKHIDFXOW\RUVWXGHQWVDW:HVWHUQ2UHJRQ8QLYHUVLW\EHFRPLQJ
WRWKHOLEUDU\WRFKHFNRXWWKHNERRNVRQWKHVKHOYHVZKHQDQDFDGHPLFDOO\UHOHYDQW
FROOHFWLRQPXFKODUJHUWKDQWKDWLVDYDLODEOHRQOLQH",WLVFOHDUIURPWKHLUXVDJHSDWWHUQV
ZLWKSULQWYHUVXVHMRXUQDOVWKDWWKH\SUHIHURQOLQH2QO\RIWKHMRXUQDOXVDJHDW:28
ODVW\HDUZDVSULQW

$QRWKHULVVXHIUDPLQJWKHRSHUDWLRQVRIOLEUDULHVRYHUWKHSDVW\HDUKDVEHHQWKH
HFRQRPLFGRZQWXUQ7KHUHFHQWHEUDU\VXUYH\IRXQGOLEUDULDQVH[SHFWLQJWKHLUOLEUDULHVWR
ORRVHRQDYHUDJHRIWKHLUEXGJHWVRYHUWKHQH[WWKUHH\HDUVZLWKRIWKDWDOUHDG\
KDYLQJRFFXUUHGWKLV\HDU$PDMRULW\RIWKHOLEUDULDQVLQWKHVXUYH\UHFRPPHQG
H[SHGLWLQJWKHWUDQVLWLRQIURPSULQWWRHUHVRXUFHVLQDQHIIRUWWRPLWLJDWHWKHORVVVLQFHH
UHVRXUFHDUHFRVWHIIHFWLISXUFKDVHGLQEXQGOHVRUWKURXJKPHFKDQLVPVOLNHSD\SHU
YLHZ

/LEUDU\EXGJHWVGXULQJWKHUHFHVVLRQRIORVWRIWKHLUEXGJHWVDFFRUGLQJWRGDWD
IURPWKH1DWLRQDO&HQWHUIRU(GXFDWLRQDO6WDWLVWLFV%XGJHWVUHWXUQHGWRWKHLUSUH
UHFHVVLRQOHYHOVLQWKUHH\HDUV7KDWPD\QRWRFFXUWKLVWLPHVLQFHOLEUDU\EXGJHWVKDYH
EHHQLQDVWDWHRIGHFOLQHRYHUWKHSDVW\HDUV$FFRUGLQJWRWKHVDPHUHSRUWIURPWKH

1&(6OLEUDU\EXGJHWVGHFOLQHIURPWKURXJK7KLVLVSDUWLFXODUO\WURXEOLQJ
QHZVJLYHQWKHLQFUHDVLQJYDULHW\RILVVXHVWKDWWKHGUDPDWLFDOO\FKDQJLQJLQIRUPDWLRQ
DUHQDUHTXLUHVOLEUDULDQVWRIDFHFUHDWLYHO\/LEUDULDQVPXVWGHDOZLWKDFFHVVWRDUDSLGO\
HYROYLQJ,QWHUQHWZLWKLQFUHDVLQJO\FRPSOH[GDWDVWUXFWXUHVDQGQDYLJDWLRQDOWRROV
LQIRUPDWLRQOLWHUDF\DFURVVWKHFXUULFXOXPFKDQJLQJUHTXLUHPHQWVIRUGLJLWDODQGSK\VLFDO
DUFKLYDOSUHVHUYDWLRQDQGDFFHVVDQGVKLIWLQJSHHUUHYLHZDQGSXEOLFDWLRQPRGHOVWKDW
DUHLQYROYLQJWKHPPRUHLQWLPDWHO\

7KHJRRGQHZVLQWKLVSLFWXUHLVUHIOHFWHGLQWKHDWWLWXGHWKDWOLEUDULDQVRYHUZKHOPLQJO\
GLVSOD\HGLQWKHLUUHVSRQVHVWRWKHHEUDU\VXUYH\%\DYHU\VWURQJPDUJLQWKH\VHHWKH
OLEUDU\ZRUOGHPHUJLQJPRUHHIIHFWLYHIURPWKHFXUUHQWVLWXDWLRQ7KHLQIRUPDWLRQVSKHUH
LVH[SORGLQJLQGLYHUVLW\DQGFRPSOH[LW\DQGWKHUHIRUHSRWHQWLDO,QIRUPDWLRQSURIHVVLRQDOV
ZLWKDEHQWIRUKDUQHVVLQJGLVRUGHUKDYHDPXFKODUJHUDQGPRUHLQWHUHVWLQJMREDKHDG
WKDQEHKLQGWKHP

:HVWHUQ2UHJRQ8QLYHUVLW\5HSRUWE\$OOHQ0F.LHO

%HJLQQLQJZLWKFROOHFWLRQGHYHORSPHQW:28FRQWLQXHVWRVKLIWSXUFKDVLQJIURPSULQWWR
HUHVRXUFHV$IWHUVXUYH\LQJWKHIDFXOW\IRUWKHLUSUHIHUHQFHVIRUSULQWRUHOHFWURQLF
UHVRXUFHVLQIDYRURUQHXWUDOOLEUDULDQVFDQFHOOHGDERXWKDOIRIWKHUHPDLQLQJSULQW
MRXUQDOV7KHPDMRULW\RIWKHUHPDLQLQJSULQWZLOOEHFDQFHOOHGWKLV\HDU7KHIXQGVIUHHG
XSIURPSULQWZHQWWRZDUGHERRNVDQGHMRXUQDOVPRVWO\LQEXQGOHVRUWKURXJKSD\SHU
YLHZ/LEUDULDQVDUHDOVRLQYROYHGLQDQ2UELV&DVFDGH$OOLDQFHHIIRUWWRVWUXFWXUHD
FRRSHUDWLYHHERRNSXUFKDVLQJDJUHHPHQWZLWK<%3

0RYLQJWRWKHRUJDQL]DWLRQDODQGDFFHVVIXQFWLRQVRIWKHOLEUDU\WKHFRPSOH[DUHQDRI
FLYLOL]LQJWKHLQFUHDVLQJO\FRPSOH[DUHQDRIOLEUDU\RIIHULQJVLQDWWHPSWVDWSURYLGLQJ
VLPSOLILHGGLVFRYHU\IRUIDFXOW\DQGVWXGHQWVFRQWLQXHG)RUFRRSHUDWLYH2UELV&DVFDGH
$OOLDQFHDFFHVVWRRXUVKDUHGERRNFROOHFWLRQVOLEUDULDQVFRQWLQXHGZRUNWRZDUGD
OLEUDU\VKDUHG6XPPLWFDWDORJ7KHOLEUDU\DOVRDGGHGQHWERRNVIRULQOLEUDU\
FKHFNRXW$QGWKH\SUHSDUHGDSURSRVDOIRUWKHGHYHORSPHQWRIDOLEUDU\FDIp

/LEUDU\LQVWUXFWLRQKDVEHHQDVVLVWHGE\WKHDZDUGLQJRIWZRFRQVHFXWLYH/67$
&RRSHUDWLYH/LEUDU\,QVWUXFWLRQ3URMHFWJUDQWV7KHLQLWLDOFRRSHUDWLYHLQFOXGHV:28
2UHJRQ6WDWH8QLYHUVLW\:LOODPHWWH8QLYHUVLW\DQG&KHPHNHWD&RPPXQLW\&ROOHJH7KH
SXUSRVHRIWKHJUDQWVLVWRGHYHORSRSHQDFFHVVWXWRULDOVDQGDFRRSHUDWLYHIUDPHZRUN
IRUFRQWLQXLQJWKHLUSURGXFWLRQDQGPDLQWHQDQFH7KHOLEUDULDQVDUHZRUNLQJWRSURGXFH
WXWRULDOVIRULQIRUPDWLRQOLWHUDF\SURILFLHQFLHVWKDWKDYHEHHQFRRSHUDWLYHO\LGHQWLILHG
E\DQRWKHU2UHJRQFRRSHUDWLYHOLEUDU\HIIRUW,/$*2,QIRUPDWLRQ/LWHUDF\$GYLVRU\
*URXSRI2UHJRQ

,QWKHDUHQDRIDUFKLYHVDQGSUHVHUYDWLRQ:28OLEUDULDQVDUHFRRSHUDWLQJZLWK
:LOODPHWWH8QLYHUVLW\DQG3RUWODQG6WDWH8QLYHUVLW\LQDQHIIRUWWRILQGIXQGLQJIRU
RUJDQL]LQJDQGPDNLQJVRPHRIWKHDUFKLYDOJXEHUQDWRULDOSDSHUVRIIRUPHU2UHJRQ
JRYHUQRUV6WUDXE+DWILHOGDQG5REHUWVDYDLODEOHWRUHVHDUFKHUVRQOLQH

8QLYHUVLW\RI&DOLIRUQLD0HUFHG5HSRUWE\-LP'RROH\

7KH8QLYHUVLW\RI&DOLIRUQLD0HUFHGRSHQHGLQDVWKHILUVWUHVHDUFKXQLYHUVLW\
IRXQGHGLQWKHVWFHQWXU\LWVILUVWIRXU\HDUFODVVJUDGXDWHGLQ0D\:KHQ
SODQQLQJIRUOLEUDU\FROOHFWLRQVEHJDQLQWKHRYHUDOOJRDOZDVDQGUHPDLQVWR

SURYLGHLQIRUPDWLRQLQWKHIRUPDWVPRVWXVHIXOWRXVHUV$WWKDWWLPHLWZDVDSSDUHQWWR
WKHIRXQGLQJOLEUDULDQVWKDWRQOLQHSXEOLVKLQJRIDFDGHPLFMRXUQDOVKDGUHDFKHGDWLSSLQJ
SRLQW&RQVHTXHQWO\WKHGHFLVLRQZDVPDGHWRVXEVFULEHRQO\WRWKHHOHFWURQLFYHUVLRQV
RIDFDGHPLFMRXUQDOVH[FHSWZKHQDUHTXHVWHGMRXUQDOZDVRQO\DYDLODEOHLQSULQW
&XUUHQWO\SDWURQVKDYHDFFHVVWRRYHUHOHFWURQLFMRXUQDOVDQGRYHU
GDWDEDVHVPRVWO\WKURXJKFRQVRUWLDDJUHHPHQWVWKURXJKWKH&DOLIRUQLD'LJLWDO/LEUDU\RQ
EHKDOIRIDOOWKH8QLYHUVLW\RI&DOLIRUQLD/LEUDULHV1RWFRXQWLQJPDJD]LQHVIRU
UHFUHDWLRQDOUHDGLQJWKHOLEUDU\FXUUHQWO\VXEVFULEHVWRWHQSULQWMRXUQDOV*LYHQWKH
SURQRXQFHGVKLIWLQ86IHGHUDOJRYHUQPHQWSXEOLFDWLRQWRHOHFWURQLFIRUPDWWKH
OLEUDULDQVDOVRFRQVLGHUHGLWDSSURSULDWHWRMRLQWKH)HGHUDO'HSRVLWRU\/LEUDU\3URJUDP
DVWKHILUVWFRPSOHWHO\HOHFWURQLF)HGHUDO'HSRVLWRU\/LEUDU\

$WWKHVDPHWLPHLWZDVFOHDULQWKDWQRVXFKWLSSLQJSRLQWKDGEHHQUHDFKHGZLWK
HERRNV$FFRUGLQJO\WKHOLEUDU\EHJDQZLWKDQRSHQLQJGD\SULQWERRNFROOHFWLRQDQGDQ
DSSURYDOSODQZLWK<%3)URPWRWKHSUHVHQWWKHOLEUDU\KDVDFTXLUHGVRPHZKDW
PRUHWKDQSULQWERRNVWKURXJKWKHDSSURYDOSODQDQGJLIWV7KHERRNFROOHFWLRQLV
LQWHQGHGWRDFWLYHO\VXSSRUWFXUUHQWWHDFKLQJDQGUHVHDUFK,QRYHURI
WKHFROOHFWLRQFLUFXODWHGDWOHDVWRQFH7KHOLEUDU\DOVRKDVDFFHVVWRWKHWKLUW\ILYH
PLOOLRQYROXPH8QLYHUVLW\RI&DOLIRUQLDFROOHFWLRQWRIXOILOOXVHUQHHGVIRURWKHU
PRQRJUDSKVDQGSULQWVHULDOV7KURXJKWKHLQWHUQDOERUURZLQJV\VWHPPDWHULDOVDUH
XVXDOO\DYDLODEOHZLWKLQKRXUVDIWHUDUHTXHVW

:KLOHWKHSULQWERRNFROOHFWLRQZDVEHLQJEXLOWYDULRXVH[SHULPHQWVZLWKHERRNV
RFFXUUHG$VXEVFULSWLRQZDVEHJXQIRUHEUDU\$FDGHPLF&RPSOHWH6HYHUDOWKRXVDQG
1HW/LEUDU\WLWOHVZHUHSXUFKDVHGDQGDSDWURQVHOHFWLRQSODQZLWK(%/ZDVEHJXQ,Q
ZKDWEHJDQDVDSXUFKDVHSODQZLWK&RXWWVIRU0\L/LEUDU\ZDVFKDQJHGWRDSDWURQ
VHOHFWLRQSODQ7KHOLEUDU\FRQWLQXHVWRXVHWKHSDWURQVHOHFWLRQSODQVZLWK(%/DQG
0\L/LEUDU\&RXWWVDVWKHSULPDU\PHDQVRIDFTXLULQJHERRNV&XUUHQWO\DSSUR[LPDWHO\
HERRNVDUHDYDLODEOHWKURXJKWKH23$&IURPWKHVHSODQVIRUXVHDQGSRVVLEOH
SXUFKDVHDORQJZLWKWLWOHVWKURXJK$FDGHPLF&RPSOHWH

'XULQJWKHSDVWILYH\HDUVHERRNDFFHSWDQFHDQGXVDJHKDVFRQWLQXHGWRLQFUHDVH
:KLOHWKHUHZDVQHYHUDQLQWHQWLRQWRFUHDWHDQDOOHOHFWURQLFOLEUDU\XVHUSUHIHUHQFHIRU
LQIRUPDWLRQLQHOHFWURQLFIRUPDWVLVFOHDUO\JURZLQJ&RPSDFWGLVFSXUFKDVHVKDYH
DOUHDG\HQGHGLQIDYRURIVWUHDPLQJDXGLR:KLOHWKHUHDUHVWLOOOLFHQVLQJDQGWHFKQRORJ\
LVVXHVLWLVOLNHO\WKDWVWUHDPLQJYLGHRZLOOUHSODFH'9'SXUFKDVHVLQWKHIRUHVHHDEOH
IXWXUH2QHLQGLFDWLRQRIWKLVVKLIWLVWKDWFXUUHQWO\WKHUHDUHELEOLRJUDSKLF
UHFRUGVLQWKHOLEUDU\V\VWHPDSSUR[LPDWHO\RIZKLFKDUHIRUVRPHW\SHRIHOHFWURQLF
UHVRXUFH

2WKHU8&OLEUDULHVKDYHDOVRSXUFKDVHGDQGVXEVFULEHGWRHERRNV:KLOHUHFRUGVIRU
WKHVHHERRNVDUHLQWKHXQLRQFDWDORJ0HOY\ODFFHVVLVRQO\DYDLODEOHWRXVHUVRQWKH
SDUWLFXODUFDPSXVWKDWKDVOLFHQVHGWKHWLWOH7KLVKDVXQGHUVWDQGDEO\OHGWR
FRQVLGHUDEOHXVHUFRQIXVLRQDQGIUXVWUDWLRQ$VLGHIURPOLFHQVHDQGEXVLQHVVWHUPV
RQHLPSHGLPHQWWRDV\VWHPZLGHHERRNDJUHHPHQWKDVEHHQSXEOLVKHUUHVWULFWLRQVRQ
XVHRIWKHHERRNVHJUHVWULFWLRQVRQSULQWLQJGRZQORDGLQJDQGHPDLOLQJDQGOLFHQVH
UHVWULFWLRQVRQXVHLQ,//DQGFRXUVHSDFNV)LQDOO\LQDQDJUHHPHQWZDVUHDFKHG
EHWZHHQWKH8QLYHUVLW\RI&DOLIRUQLDOLEUDULHVDQG6SULQJHU6FLHQFH%XVLQHVV0HGLDIRU
WKHFRQVRUWLDOOLFHQVLQJZLWKSHUSHWXDODFFHVVRIDOO6SULQJHUHERRNV7KH
OLFHQVHSURYLGHVIRUXQOLPLWHGVLPXOWDQHRXVDFFHVVWRDOO6SULQJHUHERRNVSXEOLVKHG
GXULQJWKLVIRXU\HDUSHULRG6LQFHQR'50LVDSSOLHGWRWKHERRNVXVHUVPD\SULQWDQG

GRZQORDGZLWKRXWUHVWULFWLRQ7KHERRNVPD\DOVREHXVHGLQ,//DQGFRXUVHSDFNV
)URPWKHOLEUDU\SHUVSHFWLYHWKHVHWHUPVDUHVLJQLILFDQWO\EHWWHUWKDQWKRVHRIPRVWRWKHU
SXEOLVKHUVDQGDUHDQLPSRUWDQWUHDVRQZK\WKH8&/LEUDULHVHQWHUHGLQWRWKLV
DJUHHPHQWZLWK6SULQJHU+RSHIXOO\RWKHUSXEOLVKHUVZLOOVHHILWWRDOORZVLPLODUXVHVRI
WKHLUHERRNVDQGWKLVZLOOOHDGWRDGGLWLRQDOV\VWHPZLGHDJUHHPHQWVHLWKHUGLUHFWO\ZLWK
SXEOLVKHUVRUZLWKDJJUHJDWRUV

7KHDJUHHPHQWKDVDOORZHGWKH8&0HUFHGOLEUDU\DQGVHYHUDORWKHU8&OLEUDULHVWR
FDQFHO6SULQJHUSULQWIRUZLWKWKHVDYLQJVIURPSULQWXVHGWRFRYHUWKHFRVWRIWKHH
ERRNV8VDJHRIWKH6SULQJHUHERRNVLQWKH8&0HUFHG/LEUDU\KDVEHHQH[WUHPHO\
KLJK)RUH[DPSOHWKHQXPEHURIFKDSWHUGRZQORDGVIURP6SULQJHUHERRNVLQILYH
PRQWKVLVRIWKHWRWDOSULQWFLUFXODWLRQIRUWKHHQWLUH\HDU$OWKRXJKWKH
DJUHHPHQWZLWK6SULQJHUEHJDQDVDRQH\HDUSLORWLWLVEHLQJFRQWLQXHGLQDQG
KRSHIXOO\EH\RQG

$QRWKHULPSRUWDQWV\VWHPZLGHLQLWLDWLYHLVWKH8&OLEUDULHVDQG6SULQJHUSLORWDJUHHPHQW
IRURSHQDFFHVVMRXUQDOSXEOLVKLQJ7KLVDJUHHPHQWHQDEOHV8&DXWKRUHGDUWLFOHV
DFFHSWHGIRUSXEOLFDWLRQLQPRVWRIWKH6SULQJHUMRXUQDOVWREHSXEOLVKHGWKURXJK
6SULQJHU2SHQ&KRLFHDOORZLQJIXOODQGLPPHGLDWHDFFHVVWRDOOUHDGHUVWKURXJKD
OLFHQVHFRPSDWLEOHZLWKWKH&UHDWLYH&RPPRQV$WWULEXWLRQ1RQFRPPHUFLDOOLFHQVH
7KHVHDUWLFOHVZLOODOVREHIXOO\DFFHVVLEOHWKURXJK8&¶VH6FKRODUVKLSSXEOLVKLQJ
SODWIRUP8&DXWKRUVSD\QRDGGLWLRQDOSXEOLFDWLRQIHHVWRVXSSRUWWKLVRSHQDFFHVV
PRGHO7KHSLORWLQFOXGHVDUWLFOHVE\8&DXWKRUVDFFHSWHGIRUSXEOLFDWLRQEHWZHHQ
1RYHPEHUDQG'HFHPEHU

7ZRRWKHURQJRLQJLQLWLDWLYHVZLOOKDYHVLJQLILFDQWLPSDFWRQXVHUGLVFRYHU\DQGRQ
WHFKQLFDOVHUYLFHV'XULQJDQGWKH8&OLEUDULHVKDYHSDUWQHUHGZLWK2&/&LQ
DSLORWRI:RUOG&DW/RFDODVWKHQHZ8QLYHUVLW\RI&DOLIRUQLDXQLRQFDWDORJXQGHUWKH
QDPH1H[W*HQHUDWLRQ0HOY\O$OO8&OLEUDULHVKDYHFRPSOHWHGUHFODPDWLRQSURMHFWVZLWK
2&/&WRVHWKROGLQJVLQ:RUOG&DWDQGXVHUVKDYHEHHQGLUHFWHGWRWKHSLORWLQWHUIDFH
VLQFH$XJXVW,WLVDQWLFLSDWHGWKDWWKH8QLYHUVLW\/LEUDULDQVZLOOPDNHDILQDO
GHFLVLRQWRPRYHIURPSLORWWRSURGXFWLRQLQ$OVRLQWKH8&OLEUDULHVEHJDQD
IDUUHDFKLQJSURFHVVWRUHGHVLJQWHFKQLFDOVHUYLFHVZLWKLQDQGDPRQJWKHOLEUDULHV
'HWDLOVRQWKHRUJDQL]DWLRQDOVWUXFWXUHDQGWLPHOLQHVIRUWKLVLQLWLDWLYHDVZHOODVRQJRLQJ
SURJUHVVUHSRUWVFDQEHIRXQGDWKWWSOLEUDULHVXQLYHUVLW\RIFDOLIRUQLDHGXDERXWXOVQJWV


%ULJKDP<RXQJ8QLYHUVLW\5HSRUWE\5REHUW0XUGRFN

,WLVQRVXUSULVHRUUHYHODWLRQWRDQ\OLEUDULDQRUDFWLYHXVHURIOLEUDULHVRULQIRUPDWLRQ
VHHNHUWKHODQGVFDSHDQGGLUHFWLRQVRIOLEUDULHVKDVGUDPDWLFDOO\FKDQJHGDQGZLOO
FRQWLQXHWRHYROYHDWDQHYHULQFUHDVLQJUDWH)XQGDPHQWDOWRWKHVHFKDQJHVLVGLJLWDO
FRPPXQLFDWLRQVLQDOORILWVPDQLIHVWDWLRQVDQGWKHDVVRFLDWHGDIIRUGDEOHDQGHDV\WR
XVHWHFKQRORJLHV

%ULJKDP<RXQJ8QLYHUVLW\OLNHPDQ\DFDGHPLFUHVHDUFKOLEUDULHVKDVEHHQHQJDJHGLQ
WKHSURFHVVRIHYROYLQJLWVFROOHFWLRQVWHFKQLFDOVXSSRUWDQGSUHVHUYDWLRQFRPSOH[LRQ
IRUDQXPEHURI\HDUV&ROOHFWLRQVKDYHVWHDGLO\VKLIWHGIURPSXEOLFDWLRQVLQSULQWWR
HOHFWURQLFIRUPDWEHJLQQLQJZLWKILUVWZLWK6HULDOVWKHQ5HIHUHQFH5HVRXUFHVDQG/DUJH
'LJLWDO/LEUDU\&ROOHFWLRQV,QWHUQDO'LJLWL]LQJ3URMHFWVDQGQRZDQLQFUHDVLQJQXPEHURI
0RQRJUDSKVDUHEHLQJDFTXLUHGLQSODFHRISULQW7KHPRWLYDWRUWRWKHVHFKDQJLQJ

SDWWHUQVLVGLUHFWO\OLQNHGWRDQLQIRUPDWLRQWHFKQRORJ\RULHQWHGVRFLHW\DQGFXOWXUH
GLVFRYHU\DQGXELTXLWRXVDFFHVVRSSRUWXQLWLHVDVVRFLDWHGZLWKGLJLWDOLQIRUPDWLRQDQGWKH
LQWHUQHWSRZHUIXOGDWDEDVHKDUYHVWLQJDQGZHEVHDUFKLQJWRROVHQKDQFHG
SXEOLVKHUIOH[LELOLW\ZLWKUHJDUGWR'LJLWDO5LJKWV0DQDJHPHQWDQGFRPSDWLELOLWLHV
DVVRFLDWHGZLWK3HUVRQDO'LJLWDO$VVLVWDQWGHYLFHV$PRQJDOORIWKHFKDQJHVDQG
XQFHUWDLQWLHVWDNLQJSODFHLQDFDGHPLFOLEUDULHVWKHRQHVXUHFKDQJHWKDWFDQEHUHOLHG
XSRQLVWKDWOLEUDULHVRIWKHIXWXUHZLOOKDYHDQHYHUVKULQNLQJGHPDQGDQGQHHGIRUSULQW
UHVRXUFH:LWKWKLVLQPLQGVXFFHVVIXODFDGHPLFOLEUDULHVRIWKHIXWXUHZLOOVNLOOIXOO\
DGGUHVVHGDQGFDSLWDOL]HRQWKHIROORZLQJLVVXHVFKDOOHQJHVDQGRSSRUWXQLWLHV

x 8QGHUVWDQGLQJDQG$FFRPPRGDWLQJWKH'LJLWDO&XOWXUHDQGLWV,PSDFWRQ
/LEUDULHVZLWKRXW3ULQW
o 6HUYHDQGYLHZSDWURQVDVYDOXHGFOLHQWV
o 3DWURQVZDQWLPPHGLDWHDFFHVVWRLQIRUPDWLRQ
o ,QPRVWFDVHVSDWURQVSUHIHUDFFHVVLQJDQGXVLQJHOHFWURQLFUHVRXUFHV
UDWKHUWKDQSULQW
o 5HFRJQL]HWKHOLEUDU\LVQRWWKHRQO\RUHYHQSULPDU\LQIRUPDWLRQRXWOHWIRU
VWXGHQWVDQGIDFXOW\²WKHUHLVFRPSHWLWLRQIRUWKHSDWURQ¶VDWWHQWLRQ
o 7KHXVHRIWHFKQRORJLHVLVZRYHQLQWRWKHHYHU\GD\OLIHZLWKPRVWSDWURQV
o 7KHOLEUDU\LVQRWWKHILUVWHQWU\SRLQWIRUSDWURQVVHHNLQJWRGLVFRYHULQJ
LQIRUPDWLRQ
o 0RELOLW\LVHVVHQWLDO
o 3DWURQVDUHVHOIUHOLDQW
x *RRJOHDVD&RPSHWLWRU)ULHQGRU)RH
o 0XVWPRYHSDVWYLHZLQJ*RRJOHDQGRWKHUGLVFRYHU\XWLOLWLHVDVDQ
DGYHUVDU\²LPSOHPHQWRSSRUWXQLWLHVWROHDUQDQGEHQHILWIURPWKHVH
HQWLWLHV
o 7DNHHYHU\RSSRUWXQLW\WRPDNHWKHOLEUDU\¶VUHVRXUFHVGLVFRYHUDEOHLQ
*RRJOH
o (QKDQFHPHWDGDWDDQGRWKHUILQGLQJDLGV
o 'HILQHDQGSURPRWHWKHOLEUDU\¶V³QLFKHDQGLGHQWLW\´:KDWFDQWKH
OLEUDU\GREHWWHUWKDQ*RRJOH"
o (QKDQFHWKHEUDQGLQJRIOLEUDU\RZQHGUHVRXUFHVIRXQGRQWKHLQWHUQHW
x 5HWKLQN&ROOHFWLRQ'HYHORSPHQWDQG0DWHULDOV$FTXLVLWLRQV3UDFWLFHV
o :LOOVKRXOGDVWFHQWXU\DFDGHPLFOLEUDULHVFRQWLQXHWREXLOGFROOHFWLRQV
RQSULQWEDVHGDQGRZQHUVKLSPRGHOVLQDGLJLWDOSXEOLVKLQJHQYLURQPHQW
o &ROOHFWLRQ'HYHORSPHQW3ROLFLHVVKRXOGVKLIWWREHVWUXFWXUHGWREHQHILW
IURPLQWHJUDWLQJDFFHVVLQJDQGVKDULQJGLJLWDOUHVRXUFHVDWWKHQHWZRUN
OHYHO
o ,QVWLWXWLRQDO5HSRVLWRULHVDQG2SHQ$FFHVVUHVRXUFHVEDVHGRQGLJLWDO
FRQWHQWDQGDFFHVVZLOOKDYHDSURIRXQGDQGEHQHILFLDOLPSDFWRQ
FROOHFWLRQGHYHORSDQGDFTXLVLWLRQVSUDFWLFHVDQGRIIHUJUHDWHUSDWURQ
DFFHVVWRLQIRUPDWLRQ

o 'LJLWDOUHVRXUFHOLFHQVLQJQHJRWLDWLRQVNLOOVDQGHOHFWURQLFUHVRXUFH
PDQDJHPHQWZLOOEHLQFUHDVLQJO\LPSRUWDQWDQGDQHVVHQWLDOSDUWRIWKH
FROOHFWLRQGHYHORSPHQWDQGDFTXLVLWLRQVWUDWHJLHVDQGZRUNIORZ
o ,QWKHIXWXUHDFDGHPLFOLEUDULHVPXVWIDFWRULQWRFROOHFWLRQPDQDJHPHQW
SDUDPHWHUVWKHLPSDFWRI*RRJOH%RRNVDQGRWKHUVLPLODUGLJLWDOOLEUDU\
LQLWLDWLYHV
x 5ROHRIWKH/LEUDULDQDVDELEOLRJUDSKHU6XEMHFW6HOHFWRU:LOO&KDQJH
o 7KHGLPLQLVKLQJJURZWKDQGUHOLDQFHRQSULQWSXEOLVKLQJDQGSDWURQ
DFFHVVWRGLJLWDOUHVRXUFHVDWWKHQHWZRUNOHYHOZLOOVLJQLILFDQWO\LPSDFW
WUDGLWLRQDOFROOHFWLRQEXLOGLQJPRGHOVDQGSUDFWLFHVUHGXFLQJWKHQHHGRU
UHTXLUHPHQWWREXLOGODUJHLQGHSWKFROOHFWLRQVDWWKHLQVWLWXWLRQDOOHYHO
o 2XWVRXUFLQJIRUVKHOIUHDG\ERRNVLVDOWHULQJDQGLQVRPHFDVHV
HOLPLQDWLQJ%RRN$SSURYDO3ODQVHUDVLQJWKHSUDFWLFHRIOLEUDULDQV
UHYLHZLQJPRQRJUDSKVLQRUGHUWRUHWXUQLQDSSURSULDWHPDWHULDOV
o H%RRNVDQGRWKHUPHGLDQHHGVWREHLQWHJUDWHGLQWRLQIRUPDWLRQSURILOHV
DORQJZLWKSULQWUHVRXUFHVWREHWWHUDLGOLEUDULDQLQVHOHFWLRQGHFLVLRQV
o 'LJLWDOSXEOLVKLQJZLOORIIHUJUHDWHURSSRUWXQLWLHVIRUOLEUDULHVWRLPSOHPHQW
3DWURQ'ULYHQ$FTXLVLWLRQV3URJUDPV$VSDWURQLQLWLDWHGSXUFKDVLQJ
JURZVLWVSODFHLQWKHFROOHFWLRQGHYHORSPHQWDQGDFTXLVLWLRQSURFHVV
PXVWEHFDOFXODWHGDQGEDODQFHGZLWKWKHUROHRIWKHVXEMHFWOLEUDULDQDQG
EXGJHWDOORFDWLRQV
x 3ULFLQJ$UH'LJLWDOO\3XEOLVKHG5HVRXUFHV&KHDSHU
o 8QGHUVWDQGDQGQDYLJDWHWKHYDULRXVDQGFKDQJLQJSULFLQJPRGHOVIRUWKH
EHVWUHWXUQRQLQYHVWPHQWLVHVVHQWLDO)ODWUDWH&DUQHJLH5DQNLQJ
&RQVRUWLD5DWH6LPXOWDQHRXV8VHU(RQO\(SOXV3ULQW7KH%LJ'HDO
&RVWSHU8VH
o 'RGLJLWDOUHVRXUFHVRIIHUJUHDWHURSSRUWXQLWLHVWRSXUFKDVHPDWHULDOV-XVW
,QWLPHUDWKHUWKDQFRQWLQXHDFTXLVLWLRQPRGHOVEDVHGRQ-XVWLQ&DVHO
*HWWLQJZKDWZHSDLGIRU²GHVLUDEOHYVOHVVGHVLUDEOHQHZWLWOHV	
WUDQVIHUUHGWLWOHV
o $UHWKHUHSULFLQJRSSRUWXQLWLHVDVVRFLDWHZLWKSULQWRQGHPDQG
WHFKQRORJLHV
o &DQZHFRQWLQXHWRDIIRUGZKDWZHJHWIXWXUHRIWKH%LJ'HDO"
o &RQWLQXDWLRQVYVRQHWLPHSXUFKDVHV
o :KDWLVWKHIXWXUHRI,//DQGGRFXPHQWGHOLYHU\VHUYLFHV0RUH
LPSRUWDQW/HVVLPSRUWDQW
o +RZZLOOWKHHYROXWLRQSHUVRQDOUHDGLQJGHYLFHVLPSDFWDFTXLVLWLRQ
GHFLVLRQV
x 0HWDGDWDDQG)LQGLQJ$LGVIRU'LJLWDO5HVRXUFHV
o 'LVFRYHU\DQG$FFHVVWRUHVRXUFHVUHPDLQVNH\WRDVXFFHVVIXOOLEUDU\
UHJDUGOHVVRISXEOLVKLQJIRUPDW
o ([SORLWQHZWRROVOLQNUHVROYHUVVRFLDOPHWDGDWD	UHYLHZVV\VWHPDGG
RQIHDWXUHV
o 1HJRWLDWHGLJLWDOULJKWVPDQDJHPHQW'50RSSRUWXQLWLHV

x (FRQRPLFV
o )RUDWOHDVWWKHQHDUIXWXUHHFRQRPLFFKDOOHQJHVZLOOUHTXLUHOLEUDULHV
PRUHFDUHIXOO\ZHLJKFROOHFWLRQSHUVRQQHOWHFKQRORJ\DQGVHUYLFH
SULRULWLHVWKDQHYHUEHIRUH
o *UHDWHUFRVWEHQHILWDFFRXQWDELOLWLHVZLOOEHUHTXLUHGE\VWDNHKROGHUV
o ,PSURYHGPHWULFVWRGRFXPHQWUHWXUQRQLQYHVWPHQW
o /LEUDULHVZLWKRXWSULQWZLOOKDYHJUHDWHURSSRUWXQLWLHVWRUHGLUHFWGROODUV
SODQQHGIRUEXLOGLQJH[SDQVLRQVVWDFNLQYHVWPHQWVDQGERRN
ELQGLQJUHSDLUWRFRRSHUDWLYHDUFKLYLQJQHZVHUYLFHVGLJLWDOSUHVHUYDWLRQ
LQVWLWXWLRQDOUHSRVLWRULHV
o )RUFHPRUHLQWHQVHVWUDWHJLFSODQQLQJDWDOOOHYHOVZLWKLQWKHOLEUDU\DQGDW
WKHQHWZRUNOHYHO
:KLOHLWDSSHDUVGRXEWIXODFDGHPLFOLEUDULHVLQWKHIXWXUHZLOOH[LVWFRPSOHWHO\ZLWKRXW
PDLQWDLQLQJDQGDGGLQJSULQWUHVRXUFHVWRFROOHFWLRQVDQGRIIHUVHUYLFHVWRDFFRPPRGDWH
SULQWPDWHULDOVLWLVFOHDUGLJLWDOPDWHULDOVZLOOGRPLQDWHWKHDWWHQWLRQLQWHUHVWDQG
GHPDQGRIOLEUDULHVDQGWKHFRPPXQLWLHVWKH\VHUYLFH$VZHSODQIRUWKHIXWXUH
OLEUDULDQVQHHGWRGHYHORSDQGEXLOGVWUDWHJLHVGLUHFWHGDWDQLQIRUPDWLRQHQYLURQPHQW
EDVHGRQGLJLWDOSXEOLVKLQJFRPPXQLWLHVRISDWURQVZKRDUHPRELOHSUHIHUGLJLWDO
FRPPXQLFDWLRQDQGH[SHFWLQVWDQWDFFHVVWRGHVLUHGLQIRUPDWLRQJOREDODFFHVV
RSSRUWXQLWLHVDQGJUHDWHUFRVWEHQHILWDFFRXQWDELOLWLHV
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